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ȹɗɑɔɈɓɡɋ ɔɇɔɍɓɆɝɋɓɎɥ:  
 
annualized ï Ɉ ɉɔɊɔɈɔɒ ɈɡɖɆɌɋɓɎɎ  
BoP ï (Beginning of Period) ɓɆ ɓɆɝɆɑɔ ɕɋɖɎɔɊɆ 
CT ï (Cumulative Total) ɓɆɖɆɗɘɆɤɟɎɒ Ɏɘɔɉɔɒ  
cp ï (in comparable prices) Ɉ ɗɔɕɔɗɘɆɈɎɒɡɛ ɜɋɓɆɛ 
EoP ï (End of Period) ɓɆ ɐɔɓɋɜ ɕɋɖɎɔɊɆ 
M/M  ï (Month over comparable Month of previous 
year) ɒɋɗɥɜ ɐ ɗɔɔɘɈɋɘɗɘɈəɤɟɋɒə ɒɋɗɥɜə 
ɕɖɋɊɡɊəɟɋɉɔ ɉɔɊɆ  
MoM  ï (Month on previous Month) ɒɋɗɥɜ ɐ 
ɕɖɋɊɡɊəɟɋɒə ɒɋɗɥɜə  
Q/Q ï (Quarter over comparable Quarter of 
previous year) ɐɈɆɖɘɆɑ ɐ ɗɔɔɘɈɋɘɗɘɈəɤɟɋɒə 
ɐɈɆɖɘɆɑə ɕɖɋɊɡɊəɟɋɉɔ ɉɔɊɆ  
QoQ ï (Quarter on previous Quarter) ɐɈɆɖɘɆɑ ɐ 
ɕɖɋɊɡɊəɟɋɒə ɐɈɆɖɘɆɑə  
rp  ï (in real (constant)   prices) Ɉ ɕɔɗɘɔɥɓɓɡɛ ɜɋɓɆɛ 
s.a.  ï (seasonally adjusted) ɗɋɍɔɓɓɔ ɗɉɑɆɌɋɓɓɡɏ  
YoY ï (Year on previous  Year) ɉɔɊ ɐ ɉɔɊə  
2017F ï ɕɖɔɉɓɔɍ 

2016 E ï ɔɜɋɓɐɆ   

ȷɔɐɖɆɟɋɓɎɥ:  
 
ȨȨȪ ï ɈɆɑɔɈɔɏ ɈɓɋɞɓɎɏ Ɋɔɑɉ  
ȨȨȵ ï ɈɆɑɔɈɔɏ ɈɓəɘɖɋɓɓɎɏ ɕɖɔɊəɐɘ  
ȩȨȪ ï ɉɔɗəɊɆɖɗɘɈɋɓɓɡɏ ɈɓɋɞɓɎɏ Ɋɔɑɉ  
Ȫȷ ï ɊɔɇɆɈɑɋɓɓɆɥ ɗɘɔɎɒɔɗɘɢ  
ȭȨȶ ï ɍɔɑɔɘɔɈɆɑɤɘɓɡɋ ɖɋɍɋɖɈɡ  
Ȯȵȼ (CPI ) ï ɎɓɊɋɐɗ ɕɔɘɖɋɇɎɘɋɑɢɗɐɎɛ ɜɋɓ  
Ȯȼȵȵȵ (PPI) ï ɎɓɊɋɐɗ ɜɋɓ ɕɖɔɎɍɈɔɊɎɘɋɑɋɏ 
ɕɖɔɒɡɞɑɋɓɓɔɏ ɕɖɔɊəɐɜɎɎ  
Ȱȧ ï ɐɔɒɒɋɖɝɋɗɐɎɋ ɇɆɓɐɎ  
ȲȶȦ ï ɒɋɌɊəɓɆɖɔɊɓɡɋ ɖɋɍɋɖɈɓɡɋ ɆɐɘɎɈɡ 
ȵȧ ï ɕɑɆɘɋɌɓɡɏ ɇɆɑɆɓɗ 
ȶȰȵ ï ȶɆɗɛɔɊɡ ɓɆ ɐɔɓɋɝɓɔɋ ɕɔɘɖɋɇɑɋɓɎɋ  
ȽȨȪ ï ɝɎɗɘɡɏ ɈɓɋɞɓɎɏ Ɋɔɑɉ  
ȽȮȦ ï ɝɎɗɘɡɋ ɎɓɔɗɘɖɆɓɓɡɋ ɆɐɘɎɈɡ 
ȾȪȲ ï ɞɎɖɔɐɆɥ ɊɋɓɋɌɓɆɥ ɒɆɗɗɆ 
NER ï ɓɔɒɎɓɆɑɢɓɡɏ ɔɇɒɋɓɓɡɏ ɐəɖɗ 
NULC ï ɓɔɒɎɓɆɑɢɓɡɋ əɊɋɑɢɓɡɋ ɎɍɊɋɖɌɐɎ ɘɖəɊɆ 
RER ï ɖɋɆɑɢɓɡɏ ɔɇɒɋɓɓɡɏ ɐəɖɗ 
RULC ï ɖɋɆɑɢɓɡɋ əɊɋɑɢɓɡɋ ɎɍɊɋɖɌɐɎ ɘɖəɊɆ  
SDEO ï (Stock of Debt and Equity Outstanding) 
ɔɇɟɎɏ ɔɇɠɋɒ ɗɔɇɗɘɈɋɓɓɔɉɔ Ɏ ɕɖɎɈɑɋɝɋɓɓɔɉɔ 
ɐɆɕɎɘɆɑɆ ɣɐɔɓɔɒɎɝɋɗɐɎɒɎ ɆɉɋɓɘɆɒɎ 
ULC ï əɊɋɑɢɓɡɋ ɎɍɊɋɖɌɐɎ ɘɖəɊɆ   
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ȶɎɗ. 1.1 ï ȸɖɋɓɊ Ɏ ɜɎɐɑ ɖɋɆɑɢɓɔɉɔ ȨȨȵ ȶɎɗ. 1.2 ï ȸɖɋɓɊ ȨȨȵ, ɖɆɗɗɝɎɘɆɓɓɡɏ ɐ ɕɔɗɑɋɊɓɎɒ ɐɈɆɖɘɆɑɆɒ 

ȶɎɗ. 1.3 ï ȸɖɋɓɊ  ɖɋɆɑɢɓɔɉɔ ȨȨȵ ȧɋɑɆɖəɗɎ Ɏ ȵɔɑɢɞɎ ȶɎɗ. 1.4 -  ȴɇɠɋɒ ɕɖɔɒɡɞɑɋɓɓɔɉɔ ɕɖɔɎɍɈɔɊɗɘɈɆ Ɏ ɍɆɕɆɗɔɈ ɉɔɘɔɈɔɏ 
ɕɖɔɊəɐɜɎɎ 

1.1 ɃɐɔɓɔɒɎɝɋɗɐɎɏ ɖɔɗɘ 

I.  ȶȫȦȱɂȳɁȯ ȷȫȰȸȴȶ 
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 Ɉ ɜɋɓɆɛ 2011 ɉ. 

ȴɇɠɋɒ ɕɖɔɒɡɞɑɋɓɓɔɉɔ ɕɖɔɎɍɈɔɊɗɘɈɆ 

ȭɆɕɆɗɡ ɉɔɘɔɈɔɏ ɕɖɔɒɡɞɑɋɓɓɔɏ ɕɖɔɊəɐɜɎɎ (ɕɖɆɈɆɥ ɔɗɢ) 



ȶɎɗ. 1.5 ï ȳɆɗɋɑɋɓɎɋ Ɉ ɘɖəɊɔɗɕɔɗɔɇɓɔɒ ɈɔɍɖɆɗɘɋ Ɏ 
ɐɔɣɚɚɎɜɎɋɓɘɡ ɊɋɒɔɉɖɆɚɎɝɋɗɐɔɏ ɓɆɉɖəɍɐɎ 

1.6 ï ȹɖɔɈɋɓɢ ɍɆɓɥɘɔɗɘɎ ɓɆɗɋɑɋɓɎɥ 

ȶɎɗ. 1.7 ï ȸɋɒɕ ɕɖɎɖɔɗɘɆ ɍɆɓɥɘɔɗɘɎ ɓɆɗɋɑɋɓɎɥ ȶɎɗ. 1.8 -  ȰɖɎɈɆɥ ȧɋɈɋɖɎɊɌɆ Ɋɑɥ ɖɡɓɐɆ ɘɖəɊɆ ȧɋɑɆɖəɗɎ, 
2008 -2016 ɉɉ. 

1.2 ȶɡɓɔɐ ɘɖəɊɆ 

I. ȶȫȦȱɂȳɁȯ ȷȫȰȸȴȶ 
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ȳɆɗɋɑɋɓɎɋ Ɉ ɘɖəɊɔɗɕɔɗɔɇɓɔɒ ɈɔɍɖɆɗɘɋ 
ȰɔɣɚɚɎɜɎɋɓɘ ɊɋɒɔɉɖɆɚɎɝɋɗɐɔɏ ɓɆɉɖəɍɐɎ 



ȶɎɗ. 1.9 ï ȪɎɓɆɒɎɐɆ ɘɖəɊɔəɗɘɖɔɏɗɘɈɆ ɓɆ ɓɔɈɡɋ ɖɆɇɔɝɎɋ ɒɋɗɘɆ  ȶɎɗ. 1.10 ï ȷɔɔɘɓɔɞɋɓɎɋ ɓɆɓɥɘɡɛ Ɏ əɈɔɑɋɓɓɡɛ ɖɆɇɔɘɓɎɐɔɈ  

ȶɎɗ. 1.11 -  ȽɎɗɑɋɓɓɔɗɘɢ ɖɆɇɔɘɓɎɐɔɈ, ɐɔɘɔɖɡɋ ɓɆɛɔɊɎɑɎɗɢ Ɉ 
ɈɡɓəɌɊɋɓɓɡɛ ɔɘɕəɗɐɆɛ Ɏ ɖɆɇɔɘɆɑɎ ɓɋɕɔɑɓɔɋ Ɉɖɋɒɥ 

ȶɎɗ. 1.12 -  ȷɔɔɘɓɔɞɋɓɎɋ ɖɔɗɘɆ ɕɖɔɎɍɈɔɊɎɘɋɑɢɓɔɗɘɎ ɘɖəɊɆ ɕɔ 
ȨȨȵ ɗ ɖɔɗɘɔɒ ɖɋɆɑɢɓɔɏ ɍɆɖɆɇɔɘɓɔɏ ɕɑɆɘɡ 

1.2 ȶɡɓɔɐ ɘɖəɊɆ II  

I. ȶȫȦȱɂȳɁȯ ȷȫȰȸȴȶ 

7          ȦɓɆɑɎɘɎɝɋɗɐɎɏ ɔɇɍɔɖ ɗɔɗɘɔɥɓɎɥ ɣɐɔɓɔɒɎɐɎ ȧɋɑɆɖəɗɎ. ɅɓɈɆɖɢ-ɊɋɐɆɇɖɢ 2016 ɉɔɊ. 

66,4 

38,4 

31,4 

5,5 
5,1 

0

1

2

3

4

5

6

7

8

0

10

20

30

40

50

60

70

80

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

% ɘɡɗ. 

ȵɖɎɓɥɘɡɋ ɓɆ ɊɔɕɔɑɓɎɘɋɑɢɓɔ ɈɈɋɊɋɓɓɡɋ ɖɆɇɔɝɎɋ ɒɋɗɘɆ 
Ȫɔɑɥ ɕɖɎɓɥɘɡɛ ɓɆ ɈɈɋɊɋɓɓɡɋ ɖɆɇ. ɒɋɗɘɆ Ɉ ɔɇɟɋɏ ɝɎɗɑɋɓɓɔɗɘɎ ɕɖɎɓɥɘɡɛ ɖɆɇɔɘɓɎɐɔɈ 

0

20

40

60

80

100

120

X
II

2010 2011 2012 2013 2014 2015 2016

ɘɡɗ.ɝɋɑ. 

ȽɎɗɑɋɓɓɔɗɘɢ ɖɆɇɔɘɓɎɐɔɈ, ɐɔɘɔɖɡɒ ɇɡɑɎ ɕɖɋɊɔɗɘɆɈɑɋɓɡ ɔɘɕəɗɐɆ ɕɔ ɎɓɎɜɎɆɘɎɈɋ ɓɆɓɎɒɆɘɋɑɥ 

ȽɎɗɑɋɓɓɔɗɘɢ ɖɆɇɔɘɓɎɐɔɈ, ɖɆɇɔɘɆɈɞɎɛ ɓɋɕɔɑɓɔɋ ɖɆɇɔɝɋɋ Ɉɖɋɒɥ ɕɔ ɎɓɎɜɎɆɘɎɈɋ ɓɆɓɎɒɆɘɋɑɥ 

84 

109 

85 

104 

95 

80

85

90

95

100

105

110

X
I

2010 2011 2012 2013 2014 2015 2016

%, CT 

ȷɔɔɘɓɔɞɋɓɎɋ ɖɔɗɘɆ ɕɖɔɎɍɈɔɊɎɘɋɑɢɓɔɗɘɎ ɘɖəɊɆ ɕɔ ȨȨȵ  ɗ ɖɔɗɘɔɒ ɖɋɆɑɢɓɔɏ ɍɆɖɕɑɆɘɡ 

ȸɋɒɕ ɖɔɗɘɆ ɝɎɗɑɋɓɓɔɗɘɎ ɍɆɓɥɘɡɛ 

-50

-30

-10

10

30

50

-120
-100
-80
-60
-40
-20

0
20
40
60
80

100
120

X
II

2013 2014 2015 2016

ɘɡɗ. ɝɋɑ. ɘɡɗ. ɝɋɑ. 

ȰɔɑɎɝɋɗɘɈɔ ɓɆɓɥɘɡɛ ɖɆɇɔɘɓɎɐɔɈ 
ȰɔɑɎɝɋɗɘɈɔ əɈɔɑɋɓɓɡɛ ɖɆɇɔɘɓɎɐɔɈ 
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ȶɎɗ. 1.13  -  ȭɆɖɆɇɔɘɓɆɥ ɕɑɆɘɆ Ɉ ɊɔɑɑɆɖɔɈɔɒ ɈɡɖɆɌɋɓɎɎ ȶɎɗ. 1.14 -  ȭɆɖɆɇɔɘɓɆɥ ɕɑɆɘɆ Ɉ ɊɔɑɑɆɖɔɈɔɒ ɈɡɖɆɌɋɓɎɎ 

ȶɎɗ. 1.15 -  ȭɆɖɆɇɔɘɓɆɥ ɕɑɆɘɆ Ɉ ɓɆɜɎɔɓɆɑɢɓɔɏ ɈɆɑɤɘɋ ȶɎɗ. 1.16 ï ȮɓɊɋɐɗ  ɖɋɆɑɢɓɔɏ ɍɆɖɕɑɆɘɡ Ɏ ȨȨȵ 

1.3 ȭɆɖɆɇɔɘɓɆɥ ɕɑɆɘɆ 

I. ȶȫȦȱɂȳɁȯ ȷȫȰȸȴȶ 

8          ȦɓɆɑɎɘɎɝɋɗɐɎɏ ɔɇɍɔɖ ɗɔɗɘɔɥɓɎɥ ɣɐɔɓɔɒɎɐɎ ȧɋɑɆɖəɗɎ. ɅɓɈɆɖɢ-ɊɋɐɆɇɖɢ 2016 ɉɔɊ. 
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ȶɎɗ. 1.17 ï ȮɓɈɋɗɘɎɜɎɎ Ɉ ɔɗɓɔɈɓɔɏ ɐɆɕɎɘɆɑ ȶɎɗ. 1.18 -  ȮɓɈɋɗɘɎɜɎɎ Ɉ ɔɗɓɔɈɓɔɏ ɐɆɕɎɘɆɑ  

ȶɎɗ. 1.19 -  ȵɖɋɊɋɑɢɓɡɏ ɐɔɣɚɚɎɜɎɋɓɘ ɐɆɕɎɘɆɑɔɔɘɊɆɝɎ (ɑɋɈɆɥ ɔɗɢ) Ɏ 
ɈɆɑɔɈɔɋ ɓɆɐɔɕɑɋɓɎɋ ɎɓɈɋɗɘɎɜɎɏ Ɉ ɔɗɓɔɈɓɔɏ ɐɆɕɎɘɆɑ (ɕɖɆɈɆɥ ɔɗɢ) ȶɎɗ. 1.20 ï ȮɗɘɔɝɓɎɐɎ ɚɎɓɆɓɗɎɖɔɈɆɓɎɥ ɎɓɈɋɗɘɎɜɎɏ  

1.4 ȮɓɈɋɗɘɎɜɎɎ 

I. ȶȫȦȱɂȳɁȯ ȷȫȰȸȴȶ 

9          ȦɓɆɑɎɘɎɝɋɗɐɎɏ ɔɇɍɔɖ ɗɔɗɘɔɥɓɎɥ ɣɐɔɓɔɒɎɐɎ ȧɋɑɆɖəɗɎ. ɅɓɈɆɖɢ-ɊɋɐɆɇɖɢ 2016 ɉɔɊ. 
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ȶɎɗ. 1.21 -  ȹɖɔɈɋɓɢ ɎɓɚɑɥɜɎɎ Ɉ ȧɋɑɆɖəɗɎ, ȶɔɗɗɎɎ Ɏ ȰɆɍɆɛɗɘɆɓɋ  ȶɎɗ. 1.22 ï ȮɓɊɋɐɗɡ ɜɋɓ 

ȶɎɗ. 1.23 -  ȧɆɍɔɈɡɏ  Ȯȵȼ  ȶɎɗ. 1.24 -  Ȫɔɑɥ ɗəɇɗɎɊɎɏ ɓɆ ɕɔɐɖɡɘɎɋ əɇɡɘɐɔɈ Ɏɍ-ɍɆ 
ɖɋɉəɑɎɖɔɈɆɓɎɥ ɜɋɓ  

1.5 ȮɓɚɑɥɜɎɥ 

I. ȶȫȦȱɂȳɁȯ ȷȫȰȸȴȶ 

10          ȦɓɆɑɎɘɎɝɋɗɐɎɏ ɔɇɍɔɖ ɗɔɗɘɔɥɓɎɥ ɣɐɔɓɔɒɎɐɎ ȧɋɑɆɖəɗɎ. ɅɓɈɆɖɢ-ɊɋɐɆɇɖɢ 2016 ɉɔɊ. 
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ȶɎɗ. 2.1 -  ȪɔɛɔɊɡ ɐɔɓɗɔɑɎɊɎɖɔɈɆɓɓɔɉɔ ɇɤɊɌɋɘɆ  ȶɎɗ. 2.2 -  ȶɆɗɛɔɊɡ ɐɔɓɗɔɑɎɊɎɖɔɈɆɓɓɔɉɔ ɇɤɊɌɋɘɆ  

ȶɎɗ. 2.3 -  ȪɋɚɎɜɎɘ (-), ɕɖɔɚɎɜɎɘ (+) ɐɔɓɗɔɑɎɊɎɖɔɈɆɓɓɔɉɔ ɇɤɊɌɋɘɆ ȶɎɗ. 2.4 -  ȳɆɑɔɉɔɈɡɋ ɕɔɗɘəɕɑɋɓɎɥ Ɉ ɐɔɓɗɔɑɎɊɎɖɔɈɆɓɓɡɏ ɇɤɊɌɋɘ 

2.1 ȧɤɊɌɋɘ I  

II. ȺȮȷȰȦȱɂȳɁȯ ȷȫȰȸȴȶ 

11          ȦɓɆɑɎɘɎɝɋɗɐɎɏ ɔɇɍɔɖ ɗɔɗɘɔɥɓɎɥ ɣɐɔɓɔɒɎɐɎ ȧɋɑɆɖəɗɎ. ɅɓɈɆɖɢ-ɊɋɐɆɇɖɢ 2016 ɉɔɊ. 
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ȶɎɗ. 2.5 -  ȷɘɆɘɢɎ ɖɆɗɛɔɊɔɈ ɐɔɓɗɔɑɎɊɎɖɔɈɆɓɓɔɉɔ ɇɤɊɌɋɘɆ  ȶɎɗ. 2.6 -  ȺɔɓɊ ɗɔɜɎɆɑɢɓɔɏ ɍɆɟɎɘɡ ɓɆɗɋɑɋɓɎɥ  

ȶɎɗ. 2.7 ï ȧɤɊɌɋɘ ɗɋɐɘɔɖɆ ɉɔɗəɕɖɆɈɑɋɓɎɥ (ɖɆɗɞɎɖɋɓɓɔɉɔ 
ɕɖɆɈɎɘɋɑɢɗɘɈɆ)  

ȶɎɗ. 2.8 ï ȶɆɍɒɋɖ ɉɔɗɕɔɊɊɋɖɌɐɎ, ɔɐɆɍɆɓɓɔɏ ɤɖɎɊɎɝɋɗɐɎɒ ɑɎɜɆɒ 

2.1 ȧɤɊɌɋɘ II  

II. ȺȮȷȰȦȱɂȳɁȯ ȷȫȰȸȴȶ 

12          ȦɓɆɑɎɘɎɝɋɗɐɎɏ ɔɇɍɔɖ ɗɔɗɘɔɥɓɎɥ ɣɐɔɓɔɒɎɐɎ ȧɋɑɆɖəɗɎ. ɅɓɈɆɖɢ-ɊɋɐɆɇɖɢ 2016 ɉɔɊ. 
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3.1 ȪɋɓɋɌɓɆɥ ɇɆɍɆ  ȶɎɗ. 3.2 -  ȪɎɓɆɒɎɐɆ ɗɘɖəɐɘəɖɡ ɊɋɓɋɌɓɔɏ ɇɆɍɡ  

ȶɎɗ. 3.3 -  ȶɋɉəɑɎɖɔɈɆɓɎɋ ɑɎɐɈɎɊɓɔɗɘɎ ɇɆɓɐɔɈɗɐɔɏ ɗɎɗɘɋɒɡ 
  

ȶɎɗ. 3.4 -  ȴɗɘɆɘɐɎ ɓɆ ɐɔɖɖɋɗɕɔɓɊɋɓɘɗɐɎɛ ɗɝɋɘɆɛ ɐɔɒɒɋɖɝɋɗɐɎɛ 
ɇɆɓɐɔɈ Ɉ ɖɋɆɑɢɓɔɒ ɈɡɖɆɌɋɓɎɎ  

3.1 ȪɋɓɋɌɓɆɥ ɇɆɍɆ 

III. ȲȴȳȫȸȦȶȳɁȯ ȷȫȰȸȴȶ 

13          ȦɓɆɑɎɘɎɝɋɗɐɎɏ ɔɇɍɔɖ ɗɔɗɘɔɥɓɎɥ ɣɐɔɓɔɒɎɐɎ ȧɋɑɆɖəɗɎ. ɅɓɈɆɖɢ-ɊɋɐɆɇɖɢ 2016 ɉɔɊ. 
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ȶɎɗ. 3.5 ï ȹɖɔɈɋɓɢ ɊɔɑɑɆɖɎɍɆɜɎɎ ɊɋɓɋɌɓɔɏ ɒɆɗɗɡ  ȶɎɗ. 3.6 -  ȷɐɔɖɔɗɘɢ ɔɇɖɆɟɋɓɎɥ Ɋɋɓɋɉ  

ȶɎɗ. 3.7 ï ȪɋɓɋɌɓɡɏ ɒəɑɢɘɎɕɑɎɐɆɘɔɖ  ȶɎɗ. 3.8 ï ȷɘɖəɐɘəɖɆ ɔɇɥɍɆɘɋɑɢɓɡɛ ɖɋɍɋɖɈɔɈ Ɉ ɊɋɓɋɌɓɔɏ ɇɆɍɋ 

3.2 ȲəɑɢɘɎɕɑɎɐɆɘɔɖ Ɏ ɗɐɔɖɔɗɘɢ ɔɇɖɆɟɋɓɎɥ Ɋɋɓɋɉ 

III. ȲȴȳȫȸȦȶȳɁȯ ȷȫȰȸȴȶ 

14          ȦɓɆɑɎɘɎɝɋɗɐɎɏ ɔɇɍɔɖ ɗɔɗɘɔɥɓɎɥ ɣɐɔɓɔɒɎɐɎ ȧɋɑɆɖəɗɎ. ɅɓɈɆɖɢ-ɊɋɐɆɇɖɢ 2016 ɉɔɊ. 

0

10

20

30

40

50

60

70

80

90

100

2
0

0
7

2
0

0
8

2
0

0
9

2
0

1
0

2
0

1
1

2
0

1
2

2
0

1
3

2
0

1
4

2
0

1
5

2
0

1
6

2
0

1
7

% ɐ Ɏɘɔɉə 

ȶəɇɑɋɈɆɥ ɗɔɗɘɆɈɑɥɤɟɆɥ ȾȪȲ (Ȳ3) 

ȨɆɑɤɘɓɆɥ ɗɔɗɘɆɈɑɥɤɟɆɥ ȾȪȲ (Ȳ3) 

55

70

85

100

115

130

145

160

175

X
II

2011 2012 2013 2014 2015 2016

%, MoM, CT 

Ȳ1 Ȳ2 Ȳ3 

2,2 

7,9 

3,0

4,0

5,0

6,0

7,0

8,0

9,0

2,0

2,2

2,4

2,6

2,8

3,0

3,2

3,4

3,6

2
0

0
7

2
0

0
8

2
0

0
9

2
0

1
0

2
0

1
1

2
0

1
2

2
0

1
3

2
0

1
4

2
0

1
5

2
0

1
6

2
0

1
7

s.a. s.a. 

ȲəɑɢɘɎɕɑɎɐɆɘɔɖ ɕɔ ɆɉɖɋɉɆɘə M2* ȲəɑɢɘɎɕɑɎɐɆɘɔɖ ɕɔ ȾȪȲ Ȳ3 (ɕɖɆɈɆɥ ɔɗɢ) 

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

I

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 20
17

ȷɖɋɊɓɥɥ ɈɋɑɎɝɎɓɆ ɚɆɐɘɎɝɋɗɐɎɛ ɋɌɋɊɓɋɈɓɡɛ ɔɗɘɆɘɐɔɈ ɓɆ ɐɔɖɖɗɝɋɘɆɛ Ȱȧ 
ȺɎɐɗɎɖɔɈɆɓɓɆɥ ɝɆɗɘɢ (Ⱥȴȶ) 



ȶɎɗ. 3.9 -  ȶɔɗɘ ɊɋɓɋɌɓɔɉɔ ɆɉɖɋɉɆɘɆ Ȳ1 ȶɎɗ. 3.10 -  ȶɔɗɘ ɖəɇɑɋɈɔɏ ɊɋɓɋɌɓɔɏ ɒɆɗɗɡ (Ȳ2*) 

ȶɎɗ. 3.11 -  ȪɎɓɆɒɎɐɆ ɖəɇɑɋɈɔɏ ɊɋɓɋɌɓɔɏ ɒɆɗɗɡ (Ȳ2*) ȶɎɗ. 3.12 -  ȶɔɗɘ ɞɎɖɔɐɔɏ ɊɋɓɋɌɓɔɏ ɒɆɗɗɡ (Ȳ3) 

3.3 ȪɋɓɋɌɓɆɥ ɒɆɗɗɆ 

III. ȲȴȳȫȸȦȶȳɁȯ ȷȫȰȸȴȶ 

15          ȦɓɆɑɎɘɎɝɋɗɐɎɏ ɔɇɍɔɖ ɗɔɗɘɔɥɓɎɥ ɣɐɔɓɔɒɎɐɎ ȧɋɑɆɖəɗɎ. ɅɓɈɆɖɢ-ɊɋɐɆɇɖɢ 2016 ɉɔɊ. 

119,4 

99,6 

85

90

95

100

105

110

115

120

XII I II III IV V VI VII VIII IX X XI XII

%, ȲɔȲ, ȷȸ 

2016 ɉɔɊ 2015

124,6 

102,3 

80

85

90

95

100

105

110

115

120

125

XII I II III IV V VI VII VIII IX X XI XII

%, ȲɔȲ, ȷȸ 

2016 2015 ɉɔɊ 

0

2

4

6

8

10

12

14

16

18

80

85

90

95

100

105

110

115

120

125

130

135

X
II

2008 2009 2010 2011 2012 2013 2014 2015 2016

% ɐ ȨȨȵ %, ȲɔȲ, ȷȸ 
Ɉ ɜɋɓɆɛ 2008 ɉ. 

ȶɋɆɑɢɓɡɏ ɖɔɗɘ M2* ȰɔɣɚɚɎɜɎɋɓɘ ɒɔɓɋɘɎɍɆɜɎɎ (ɕɖɆɈɆɥ ɞɐɆɑɆ) 

103,8 

136,5 

100,1 

90

95

100

105

110

115

120

125

130

135

140

XII I II III IV V VI VII VIII IX X XI XII

%, MoM, ȷȸ 

2016 ɉɔɊ 2015 ɉɔɊ 2016 ɉɔɊ (ɕɔ ɐəɖɗə ɓɆ ɓɆɝɆɑɔ ɉɔɊɆ) 



ȶɎɗ. 3.13 -  ȷɖɔɝɓɡɋ ɈɐɑɆɊɡ ɓɆɗɋɑɋɓɎɥ ȶɎɗ. 3.14 ï ȷɖɔɝɓɡɋ ɈɐɑɆɊɡ ɕɖɋɊɕɖɎɥɘɎɏ 

ȶɎɗ. 3.15 ï ȶɋɗəɖɗɡ, ɕɖɎɈɑɋɝɋɓɓɡɋ ɇɆɓɐɆɒɎ ɈɓəɘɖɎ ɗɘɖɆɓɡ ȶɎɗ. 3.16 ï ȶɋɗəɖɗɡ, ɕɖɎɈɑɋɝɋɓɓɡɋ ɇɆɓɐɆɒɎ Ɏɍ-ɍɆ ɉɖɆɓɎɜɡ 

3.4 ȶɋɗəɖɗɓɆɥ ɇɆɍɆ ɐɔɒɒɋɖɝɋɗɐɎɛ ɇɆɓɐɔɈ 

III. ȲȴȳȫȸȦȶȳɁȯ ȷȫȰȸȴȶ 
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         ȦɓɆɑɎɘɎɝɋɗɐɎɏ ɔɇɍɔɖ ɗɔɗɘɔɥɓɎɥ ɣɐɔɓɔɒɎɐɎ ȧɋɑɆɖəɗɎ. ɅɓɈɆɖɢ-ɊɋɐɆɇɖɢ 2016 ɉɔɊ. 
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ȶɎɗ. 3.17 ï ȷɔɔɘɓɔɞɋɓɎɋ SDEO ɐ ȨȨȵ Ɉ ɖɋɆɑɢɓɔɒ ɈɡɖɆɌɋɓɎɎ 
ȶɎɗ. 3.18 ï ȷɘɖəɐɘəɖɆ SDEO 

ȶɎɗ. 3.19 ï ȵɖɎɈɑɋɝɋɓɓɡɋ ɗɖɋɊɗɘɈɆ ɕɖɋɊɕɖɎɥɘɎɏ ɕɔ ɚɎɓɆɓɗɔɈɡɒ  
ɎɓɗɘɖəɒɋɓɘɆɒ 

ȶɎɗ. 3.20 ï ȵɖɎɖɔɗɘ ɔɇɟɋɉɔ Ɏ ɝɎɗɘɔɉɔ ɔɇɠɋɒɔɈ ɣɒɎɗɗɎɎ 
ɐɔɖɕɔɖɆɘɎɈɓɡɛ ɔɇɑɎɉɆɜɎɏ 

3.5 ȺɎɓɆɓɗɔɈɆɥ ɉɑəɇɎɓɆ ɣɐɔɓɔɒɎɐɎ 
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III. ȲȴȳȫȸȦȶȳɁȯ ȷȫȰȸȴȶ 

ȶɎɗ. 3.21 ï ȸɖɋɇɔɈɆɓɎɥ ɇɆɓɐɔɈ ɐ ɣɐɔɓɔɒɎɐɋ ȶɎɗ. 3.22 -  ȱɢɉɔɘɓɡɋ ɐɖɋɊɎɘɡ Ɉ ɔɇɟɋɒ ɔɇɠɋɒɋ ɐɖɋɊɎɘɔɈ Ȱȧ 

ȶɎɗ. 3.23 ï ȸɖɋɇɔɈɆɓɎɥ ɚɎɓɆɓɗɔɈɔɉɔ  ɗɋɐɘɔɖɆ  ɐ ɣɐɔɓɔɒɎɐɋ ȶɎɗ. 3.24 -  ȵɖɎɖɔɗɘ ɘɖɋɇɔɈɆɓɎɏ ɚɎɓɆɓɗɔɈɔɉɔ ɗɋɐɘɔɖɆ ɐ 
ɕɖɋɊɕɖɎɥɘɎɥɒ 

3.6 ȰɖɋɊɎɘɔɈɆɓɎɋ ɣɐɔɓɔɒɎɐɎ 
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         ȦɓɆɑɎɘɎɝɋɗɐɎɏ ɔɇɍɔɖ ɗɔɗɘɔɥɓɎɥ ɣɐɔɓɔɒɎɐɎ ȧɋɑɆɖəɗɎ. ɅɓɈɆɖɢ-ɊɋɐɆɇɖɢ 2016 ɉɔɊ. 

120,0 

96,7 

93,8 
92

97

102

107

112

117

122

XII I II III IV V VI VII VIII IX X XI XII

ȲɔȲ, ȷȸ, % 

2015 2016 2016 (ɕɔ ɐəɖɗə ɓɆ ɓɆɝɆɑɔ ɉɔɊɆ) 

0

10

20

30

40

50

60

70

80

90

100

II
I

2009 2010 2011 2012 2013 2014 2015 2016

% ɐ Ɏɘɔɉə 

ȰɖɋɊɎɘɡ ɕɔ ɑɢɉɔɘɓɡɒ ɗɘɆɈɐɆɒ ȰɖɋɊɎɘɡ ɕɔ ɖɡɓɔɝɓɡɒ ɗɘɆɈɐɆɒ 

120,0 

100,0 

98,0 

95

100

105

110

115

120

125

130

IV I II III IV

QoQ, CT, % 

2015 2016 2016 (ɕɔ ɐəɖɗə ɓɆ ɓɆɝɆɑɔ ɉɔɊɆ) 



ȶɎɗ. 3.25 -  ȷɆɑɢɊɔ ɕɔɐəɕɐɎ-ɕɖɔɊɆɌɎ ɎɓɈɆɑɤɘɡ ɚɎɍɑɎɜɆɒɎ ȶɎɗ. 3.26 -  ȷɆɑɢɊɔ ɕɔɐəɕɐɎ-ɕɖɔɊɆɌɎ ɎɓɈɆɑɤɘɡ ɖɋɍɎɊɋɓɘɆɒɎ 

ȶɎɗ. 3.27 -  ȷɆɑɢɊɔ ɕɔɐəɕɐɎ-ɕɖɔɊɆɌɎ ɎɓɈɆɑɤɘɡ ɓɆ Ɉɗɋɛ 
ɗɋɉɒɋɓɘɆɛ  ɈɆɑɤɘɓɔɉɔ ɖɡɓɐɆ 

ȶɎɗ. 3.28 -  ȷɖɋɊɓɋɊɓɋɈɓɔɏ ɔɇɔɖɔɘ ɎɓɈɆɑɤɘɡ ɓɆ ɈɆɑɤɘɓɔɒ 
ɖɡɓɐɋ 

3.7 ȨɆɑɤɘɓɡɏ ɖɡɓɔɐ 

III. ȲȴȳȫȸȦȶȳɁȯ ȷȫȰȸȴȶ 

19          ȦɓɆɑɎɘɎɝɋɗɐɎɏ ɔɇɍɔɖ ɗɔɗɘɔɥɓɎɥ ɣɐɔɓɔɒɎɐɎ ȧɋɑɆɖəɗɎ. ɅɓɈɆɖɢ-ɊɋɐɆɇɖɢ 2016 ɉɔɊ. 
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ȶɎɗ. 4.1 -  ȷɆɑɢɊɔ ɘɋɐəɟɋɉɔ ɗɝɋɘɆ ɕɑɆɘɋɌɓɔɉɔ ɇɆɑɆɓɗɆ ȶɎɗ. 4.2 -  ȮɗɘɔɝɓɎɐɎ ɚɎɓɆɓɗɎɖɔɈɆɓɎɥ ɊɋɚɎɜɎɘɆ ɘɋɐəɟɋɉɔ 
ɇɆɑɆɓɗɆ 

ȶɎɗ. 4.3 -  ȷɆɑɢɊɔ ɘɋɐəɟɋɉɔ ɗɝɋɘɆ ɕɑɆɘɋɌɓɔɉɔ ɇɆɑɆɓɗɆ ȶɎɗ. 4.4 -  ȮɗɘɔɝɓɎɐɎ ɚɎɓɆɓɗɎɖɔɈɆɓɎɥ ɊɋɚɎɜɎɘɆ ɘɋɐəɟɋɉɔ 
ɇɆɑɆɓɗɆ 

4.1 ȵɑɆɘɋɌɓɡɏ ɇɆɑɆɓɗ I  

IV. ȨȳȫȾȳȮȯ ȷȫȰȸȴȶ 

20          ȦɓɆɑɎɘɎɝɋɗɐɎɏ ɔɇɍɔɖ ɗɔɗɘɔɥɓɎɥ ɣɐɔɓɔɒɎɐɎ ȧɋɑɆɖəɗɎ. ɅɓɈɆɖɢ-ɊɋɐɆɇɖɢ 2016 ɉɔɊ. 
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ȶɎɗ. 4.5 -  ȮɗɘɔɝɓɎɐɎ ɚɎɓɆɓɗɎɖɔɈɆɓɎɥ ɊɋɚɎɜɎɘɆ ɕɑɆɘɋɌɓɔɉɔ 
ɇɆɑɆɓɗɆ 

ȶɎɗ. 4.6 -  ȮɗɘɔɝɓɎɐɎ ɚɎɓɆɓɗɎɖɔɈɆɓɎɥ ɊɋɚɎɜɎɘɆ ɕɑɆɘɋɌɓɔɉɔ 
ɇɆɑɆɓɗɆ 

ȶɎɗ. 4.7 -  ȽɎɗɘɡɏ ɕɖɎɘɔɐ ɎɓɔɗɘɖɆɓɓɔɉɔ ɐɆɕɎɘɆɑɆ Ɋɑɥ ɕɔɐɖɡɘɎɥ  

ɊɋɚɎɜɎɘɆ ɘɋɐəɟɋɉɔ ɇɆɑɆɓɗɆ 

ȶɎɗ. 4.8 -  Ȫɔɑɥ ɈɆɑɔɈɔɉɔ ɓɆɐɔɕɑɋɓɎɥ, ɔɇɋɗɕɋɝɋɓɓɆɥ ɍɆ ɗɝɋɘ 
ɕɖɎɖɔɗɘɆ ȽȨȪ  

4.1 ȵɑɆɘɋɌɓɡɏ ɇɆɑɆɓɗ II  

IV. ȨȳȫȾȳȮȯ ȷȫȰȸȴȶ 
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ȶɎɗ. 4.9 -  ȷɆɑɢɊɔ Ɉɓɋɞɓɋɏ ɘɔɖɉɔɈɑɎ ɘɔɈɆɖɆɒɎ Ɏ əɗɑəɉɆɒɎ ȶɎɗ. 4.10  -  ȪɋɓɋɌɓɡɋ ɕɔɗɘəɕɑɋɓɎɥ ɕɔ ɣɐɗɕɔɖɘə Ɏ ɕɑɆɘɋɌɎ ɍɆ 
Ɏɒɕɔɖɘ 

ȶɎɗ. 4.11  ï ȵɖɎɖɔɗɘ ɣɐɗɕɔɖɘɆ ɘɔɈɆɖɔɈ ȶɎɗ. 4.12  ï ȵɖɎɖɔɗɘ ɎɒɕɔɖɘɆ ɘɔɈɆɖɔɈ 

4.2 Ȩɓɋɞɓɥɥ ɘɔɖɉɔɈɑɥ 

IV. ȨȳȫȾȳȮȯ ȷȫȰȸȴȶ 

22          ȦɓɆɑɎɘɎɝɋɗɐɎɏ ɔɇɍɔɖ ɗɔɗɘɔɥɓɎɥ ɣɐɔɓɔɒɎɐɎ ȧɋɑɆɖəɗɎ. ɅɓɈɆɖɢ-ɊɋɐɆɇɖɢ 2016 ɉɔɊ. 
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ȶɎɗ. 4.13  ï ȺɎɍɎɝɋɗɐɎɋ ɔɇɠɋɒɡ ɣɐɗɕɔɖɘɆ Ɏ ɣɐɗɕɔɖɘɓɆɥ ɜɋɓɆ ȶɎɗ. 4.14 ï ȷɘɔɎɒɔɗɘɓɡɋ ɔɇɠɋɒɡ ɣɐɗɕɔɖɘɆ 

ȶɎɗ. 4.15 ï ɃɐɔɓɔɒɎɝɋɗɐɎɏ ɖɔɗɘ Ɉ ȶɔɗɗɎɎ, ȹɐɖɆɎɓɋ Ɏ Ɉ ȫȷ ȶɎɗ. 4.16 ï Ƀɐɗɕɔɖɘ ɘɔɈɆɖɔɈ ɇɋɍ 10 ɗɘɖɆɓ -  ɔɗɓɔɈɓɡɛ ɘɔɖɉɔɈɡɛ 
ɕɆɖɘɓɋɖɔɈ (ɊɎɈɋɖɗɎɚɎɐɆɜɎɥ ɣɐɗɕɔɖɘɆ) 

4.3 ȨɓɋɞɓɎɋ əɗɑɔɈɎɥ Ɏ ɊɎɈɋɖɗɎɚɎɐɆɜɎɥ ɣɐɗɕɔɖɘɆ  

IV. ȨȳȫȾȳȮȯ ȷȫȰȸȴȶ 

23          ȦɓɆɑɎɘɎɝɋɗɐɎɏ ɔɇɍɔɖ ɗɔɗɘɔɥɓɎɥ ɣɐɔɓɔɒɎɐɎ ȧɋɑɆɖəɗɎ. ɅɓɈɆɖɢ-ɊɋɐɆɇɖɢ 2016 ɉɔɊ. 
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ȶɎɗəɓɔɐ 4.17 -  ȸɋɒɕɡ ɕɖɎɖɔɗɘɆ ȨȨȪ Ɏ ȩȨȪ ȶɎɗəɓɔɐ 4.18 -  ȵɖɎɖɔɗɘ ɝɎɗɘɔɉɔ Ɉɓɋɞɓɋɉɔ ɊɔɑɉɆ (ȽȨȪ) 

ȶɎɗ. 4.19 -  ȶɔɗɘ ȨȨȪ Ɏ ɉɔɗəɊɆɖɗɘɈɋɓɓɔɉɔ Ɉɓɋɞɓɋɉɔ ɊɔɑɉɆ (ȩȨȪ) ȶɎɗ. 4.20  ï ȪɎɓɆɒɎɐɆ ɗɘɖəɐɘəɖɡ ɈɆɑɔɈɔɉɔ Ɉɓɋɞɓɋɉɔ ɊɔɑɉɆ 

4.4 ȨɓɋɞɓɎɏ Ɋɔɑɉ 

IV. ȨȳȫȾȳȮȯ ȷȫȰȸȴȶ 

24          ȦɓɆɑɎɘɎɝɋɗɐɎɏ ɔɇɍɔɖ ɗɔɗɘɔɥɓɎɥ ɣɐɔɓɔɒɎɐɎ ȧɋɑɆɖəɗɎ. ɅɓɈɆɖɢ-ɊɋɐɆɇɖɢ 2016 ɉɔɊ. 
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ȶɎɗ. 4.21  ï ȵɖɎɈɑɋɝɋɓɎɋ Ɏ ɕɔɉɆɞɋɓɎɋ ɎɓɔɗɘɖɆɓɓɡɛ ɐɖɋɊɎɘɔɈ ȶɎɗ. 4.22  ï  ȩɔɊɔɈɆɥ ɊɔɛɔɊɓɔɗɘɢ ɋɈɖɔɔɇɑɎɉɆɜɎɏ 

ȶɎɗ. 4.23  ï ȰɖɆɘɐɔɗɖɔɝɓɡɏ ɈɓɋɞɓɎɏ Ɋɔɑɉ ɕɔ ɔɗɘɆɘɔɝɓɔɒ ɗɖɔɐə 

ɕɔɉɆɞɋɓɎɤ 

 

ȶɎɗ. 4.24 ï ȰɖɆɘɐɔɗɖɔɝɓɡɏ ȨȨȪ ɕɔ ɔɗɘɆɘɔɝɓɔɒə ɗɖɔɐə ɕɔɉɆɞɋɓɎɥ 
ɕɔ ɚɎɓɆɓɗɔɈɡɒ ɎɓɗɘɖəɒɋɓɘɆɒ 

 

4.5 ȰɖɋɊɎɘɔɗɕɔɗɔɇɓɔɗɘɢ ɗɘɖɆɓɡ 

IV. ȨȳȫȾȳȮȯ ȷȫȰȸȴȶ 

25          ȦɓɆɑɎɘɎɝɋɗɐɎɏ ɔɇɍɔɖ ɗɔɗɘɔɥɓɎɥ ɣɐɔɓɔɒɎɐɎ ȧɋɑɆɖəɗɎ. ɅɓɈɆɖɢ-ɊɋɐɆɇɖɢ 2016 ɉɔɊ. 
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ȶɎɗəɓɔɐ 4.25 - ȪɎɓɆɒɎɐɆ ɓɔɒɎɓɆɑɢɓɔɉɔ Ɏ ɖɋɆɑɢɓɔɉɔ ɔɇɒɋɓɓɔɉɔ ɐəɖɗɆ 
BYN ɐ USD, ɖɆɗɗɝɎɘɆɓɓɔɉɔ ɕɔ CPI 

ȶɎɗəɓɔɐ 4.26- ȪɎɓɆɒɎɐɆ ɓɔɒɎɓɆɑɢɓɔɉɔ Ɏ ɖɋɆɑɢɓɔɉɔ ɔɇɒɋɓɓɔɉɔ ɐəɖɗɆ 
BYN ɐ EUR, ɖɆɗɗɝɎɘɆɓɓɔɉɔ ɕɔ CPI 

 

ȶɎɗəɓɔɐ 4.27 - ȪɎɓɆɒɎɐɆ ɓɔɒɎɓɆɑɢɓɔɉɔ Ɏ ɖɋɆɑɢɓɔɉɔ ɔɇɒɋɓɓɔɉɔ ɐəɖɗɆ 
BYN ɐ RUB, ɖɆɗɗɝɎɘɆɓɓɔɉɔ ɕɔ CPI 

 

ȶɎɗ. 4.28 ï ȴɇɒɋɓɓɡɏ ɐəɖɗ BYN Ɏ RUB ɐ USD 

4.6 ȶɋɆɑɢɓɡɏ ɔɇɒɋɓɓɡɏ ɐəɖɗ Ɏ ɜɋɓɔɈɆɥ ɐɔɓɐəɖɋɓɘɔɗɕɔɗɔɇɓɔɗɘɢ 

IV. ȨȳȫȾȳȮȯ ȷȫȰȸȴȶ 

26          ȦɓɆɑɎɘɎɝɋɗɐɎɏ ɔɇɍɔɖ ɗɔɗɘɔɥɓɎɥ ɣɐɔɓɔɒɎɐɎ ȧɋɑɆɖəɗɎ. ɅɓɈɆɖɢ-ɊɋɐɆɇɖɢ 2016 ɉɔɊ. 
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ȶɎɗ. 4.29 ï ȹɖɔɈɋɓɢ ɆɊɋɐɈɆɘɓɔɗɘɎ ɖɋɍɋɖɈɔɈ ȶɎɗ. 4.30  ï ȹɖɔɈɋɓɢ ɆɊɋɐɈɆɘɓɔɗɘɎ ɖɋɍɋɖɈɔɈ 

ȶɎɗ. 4.31  -  MPA  Ɏ Ɏɛ ɗɔɗɘɆɈɑɥɤɟɎɋ, ɎɍɒɋɓɋɓɎɥ ȶɎɗ. 4.32  -  ȭɆɖɆɓɋɋ əɗɘɆɓɔɈɑɋɓɓɡɋ  ɍɆɘɖɆɘɡ  ȲȶȦ Ɉ ɘɋɝɋɓɎɋ ɉɔɊɆ 

4.7 ȨɆɑɤɘɓɡɋ ɖɋɍɋɖɈɡ 

IV. ȨȳȫȾȳȮȯ ȷȫȰȸȴȶ 

27          ȦɓɆɑɎɘɎɝɋɗɐɎɏ ɔɇɍɔɖ ɗɔɗɘɔɥɓɎɥ ɣɐɔɓɔɒɎɐɎ ȧɋɑɆɖəɗɎ. ɅɓɈɆɖɢ-ɊɋɐɆɇɖɢ 2016 ɉɔɊ. 
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ȶɎɗ. 5.1. ï ȴɇɟɎɏ ɊɎɗɇɆɑɆɓɗ Ɉ ɣɐɔɓɔɒɎɐɋ ȶɎɗ. 5.2 ï Ȧɉɋɓɘɡ, ɗɔɍɊɆɤɟɎɋ ɊɎɗɇɆɑɆɓɗ 

ȶɎɗ. 5.3 ï Ȧɉɋɓɘɡ, ɚɎɓɆɓɗɎɖəɤɟɎɋ ɊɎɗɇɆɑɆɓɗ 

5.1 ȨɓəɘɖɋɓɓɎɋ ɗɋɐɘɔɖɆɑɢɓɡɋ ɊɎɗɇɆɑɆɓɗɡ 

V. ȲȫȬȷȫȰȸȴȶȦȱɂȳɁȫ ȺȮȳȦȳȷȴȨɁȫ ȵȴȸȴȰȮ  

28 

ȶɎɗ. 5.4ï ȨɐɑɆɊ Ɉ ɚɎɓɆɓɗɎɖɔɈɆɓɎɋ Ɏ ɗɔɍɊɆɓɎɋ ɔɇɟɋɉɔ 
ɊɎɗɇɆɑɆɓɗɆ Ɉ ɕɋɖɈɔɒ ɕɔɑəɉɔɊɎɎ 2016 ɉ. 

         ȦɓɆɑɎɘɎɝɋɗɐɎɏ ɔɇɍɔɖ ɗɔɗɘɔɥɓɎɥ ɣɐɔɓɔɒɎɐɎ ȧɋɑɆɖəɗɎ. ɅɓɈɆɖɢ-ɊɋɐɆɇɖɢ 2016 ɉɔɊ. 
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